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MISREPRESENTATION IN RAILROAD 
AFFAIRS 



BY GEORGE KEKNAN 



No public question or private transaction can ever be 
profitably discussed unless the essential facts involved there- 
in are accurately set forth. In an article entitled " The 
Chicago & Alton Case," published in The North American 
Review for January, 1916, I criticized as inaccurate and 
misleading certain statements concerning this case made by 
Professor William Z. Ripley in a recently published book 
entitled, Railroads :' Finance and Organisation. 

These erroneous and misleading statements were : 1. that 
the Chicago & Alton Railroad, when the Harriman syn- 
dicate bought it, was doing " a constantly expanding busi- 
ness "; 2. that the syndicate made a profit of $23,600,000 
out of its financiering; 3. that the operations of the syndi- 
cate were " concealed," " covered up," " never disclosed," 
and " obscured in the published accounts "; 4. that' the re- 
organization of the road created " the need of high rates 
for service in order to support the fraudulent capitaliza- 
tion " ; 5. that as a result of the recapitalization the road was 
" physically crippled "; and 6. that Mr. Harriman was a 
" conspirator," whose management of the property was 
" unscrupulous," " fraudulent," " piratical " and " preda- 
tory." (pp. 77, 262-266.) 

In my article on the Chicago & Alton case, I furnished 
what seemed to me to be proof that each and every one of 
these statements was erroneous. Does Professor Ripley, in 
his reply (published in The North American Review for 
April, 1916) question my proofs, or attempt to make good his 
original assertions? Not in any way whatever. He brings up 
sundry new matters, and proves conclusively that the capi- 
talization of the Alton was largely increased — a fact that has 
never been disputed — but he does not join issue with me on 
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any of the points that I raised. So far, therefore, as silence 
can give consent, he tacitly admits that his statements with 
regard to these particular matters were so erroneous that he 
does not care to defend them. Having cleared the ground to 
this extent, I now purpose to consider his latest statement of 
the Chicago & Alton case, which is contained in his Review 
article. 

The unproved and unprovable assertions on the first page, 
with. regard to Mr. Harriman's influence and power, do not 
seem to call for serious criticism. Everybody knows that 
Mr. Harriman was a prominent figure in the great fields of 
transportation and finance ; but few believe, or can be made 
to believe, that he controlled ' ' the greatest banking institu- 
tions ' ' in the country ; that he did what he liked with ' ' the 
vast resources of the New York life insurance companies "; 
that " laws were enacted at his will "; and that " State and 
national conventions " assembled only to " take his orders." 
Able and influential Mr. Harriman undoubtedly was ; but he 
never exercised the almost supreme control over railroads, 
banks, insurance companies, legislatures and political con- 
ventions that is here attributed to him. When, therefore, 
Theodore Roosevelt intervened, as Mr. Ripley says he did, 
and " thwarted his " (Mr. Harriman's) " purpose to become 
an absolute dictator in transportation affairs," the President 
would seem to have acted without sufficient knowledge, or 
upon inadequate provocation. 

But would it not have been well for Mr. Roosevelt and Mr. 
Ripley to agree in advance upon their joint defense? Mr. 
Roosevelt says it is " monstrously iniquitous " to suppose 
that his " personal disagreement with a railroad president " 
had anything to do with the prosecution of Mr. Harriman by 
the Interstate Commerce Commission. Then comes Profes- 
sor Ripley with the declaration that it was "Theodore 
Roosevelt " who " blocked the path " of the ambitious rail- 
road president and " thwarted his purpose." Who, then, 
really did do it? According to Mr. Ripley it was Theodore 
Roosevelt; but the latter seems to disclaim responsibility. 
This conflict of testimony leaves the question in doubt, and 
possibly we may never know who it really was that brought 
about the investigation of Mr. Harriman's past activities, 
and thus saved the country from an ' ' absolute dictatorship 
in transportation affairs." 

Professor Ripley's re-statement of the Chicago & Alton 
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case from his 1907 point of view does not seem to need com- 
ment. Neither does the page of statistical proof that the 
capitalization of the Alton was expanded. All this ground 
we have covered before. The only new matters brought up 
are : 1. the responsibility for the present financial condition 
of the Alton Company; 2. the mortgaging of 34 miles of un- 
built road ; 3. the alleged attempt to " cover up " the discount 
on the 3 per cent bonds by means of " deceptive bookkeep- 
ing "; and 4. the alleged " concealment," in general, of the 
syndicate's operations. 

1. The responsibility for the present financial condition 
of the Alton Company. 

Professor Ripley says that the Alton was " financially as^ 
sassinated " by the Harriman syndicate in 1899. (p. 541). 
When Mr. Harriman and President Felton severed their con- 
nection with the Alton, after the transfer of control to the 
Toledo, St. Louis & Western in 1907, the road was paying the 
stipulated dividend of 4 per cent on its preferred stock, and 
earning 5 per cent on its common. It was, therefore, not only 
a solvent but a prosperous concern. What happened after- 
ward! Between 1907 and 1912, under the Shonts manage- 
ment, the gross earnings increased 13.5 per cent, while the 
net earnings fell off 27.8 per cent. In 1912 the road was do- 
ing $1,726,296 more business than in 1907, while, at the same 
time, it was earning $1,227,109 less money, owing largely to 
the fact that it had increased its operating expenses from 
65.5 to 78 per cent. If the year 1907 (the last year of the 
Harriman-Felton management) be compared with the year 
1915 (the latest year for which a report has been made) the 
result is equally instructive. In this period of eight years, 
the volume of business increased more than 11 per cent 
(11.21) ; the operating expenses rose from 65.5 per cent to 81.3 
per cent, while the net earnings fell off nearly 40 per cent 
(39.67). This, in itself, is quite enough to account for the 
Alton's present financial condition, and for this the Harri- 
man Syndicate cannot possibly be held responsible. Mr. Har- 
riman left the road on a dividend^paying basis in 1907, and 
two years later he died. 

2. The mortgaging of 34 miles of unbuilt road. 

At the time when the Chicago & Alton Railway Company 
was organized, it was thought expedient to secure the right 
to build, in the future, a short cut, or air line, between 
Springfield Junction and Murrayville, which would shorten 
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by about five miles the distance between Kansas City and 
Chicago. When it was proposed to put a mortgage on a 
part of the road, to secure a part of the bond issue, the ques- 
tion came up: should such mortgage be made to cover this 
legally authorized but as yet unbuilt cut-off? Counsel for 
the company and counsel for the trustees both advised that 
the short branch line be included. Upon this advice Mr. 
Harriman and his associates acted; but in order to proceed 
openly and above board, they distinctly said, in their listing 
application to the New York Stock Exchange : 

This line has been surveyed, but has not yet been constructed. By 
advice of counsel it was included in the description, so as to fasten 
the lien of the mortgage thereon as soon as constructed. 

By quoting selected parts of the testimony of the Rock 
Island Company's controller, Mr. Charles W. Hillard, Pro- 
fessor Ripley tries to make it appear that in this mortgaging 
of an unbuilt branch line there was something crooked, if not 
illegal. As a matter of fact, however, the mortgaging of a 
short stretch of unbuilt line was not only a legal but a very 
common practise. At a later stage in the hearing, Controller 
Hillard himself said : 

I would like to make a little explanation. I fear the language I 
used in answering the question propounded yesterday was not as it 
should have been. It has been taken as a criticism of making a mort- 
gage on a road before it was constructed. That I know to be a very 
common thing. ... I know it to have been true for many years. 
I have done it myself. (Official testimony, pp. 21-22) . 

If Professor Ripley had wished to be even reasonably 
fair, he would have quoted this part of Controller Hillard 's 
testimony, as well as the parts that he selected — but then, of 
course, he could not have made the misleading impression 
that he was apparently trying to make. 

3. The alleged attempt to " cover up " the discount on 
the bonds. 

By again quoting a selected part of the testimony of Con- 
troller Hillard — a part drawn from him by the improper 
leading questions of the Commission's counsel — Professor 
Ripley tries to make it appear that an ordinary and custom- 
ary treatment of items in double-entry bookkeeping was an 
attempt to conceal the sale of the 3 per cent bonds to the 
stockholders at a discount of 35 per cent. The matter in 
question was the propriety of charging the discount against 
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the surplus of $12,444,000, obtained by capitalizing sums 
spent for past betterments. The Rock Island controller— a 
more or less critical but apparently a fair and candid wit- 
ness — tried to explain to the Commission that this treatment 
of the items was only " a matter of " bookkeeping " judg- 
ment." " Having done what they did do," he said (that is, 
having capitalized past betterments), " they had a perfect 
right to credit this $12,444,000 to profit and loss ; and then 
the discount on bonds was a proper charge against profit and 
loss." (p. 11 of Hillard's testimony). The witness disap- 
proved the capitalization of sums spent for past betterments, 
but he saw nothing wrong in the bookkeeping. By skillful 
elimination and substitution, however, Professor Ripley 
makes Mr. Hillard seem to condemn the method of keeping 
accounts. In the testimony relating to the bookkeeping, Pro- 
fessor Ripley quotes Commissioner Lane as asking the fol- 
lowing question, and Mr. Hillard as making the following 
reply : 

Commissioner Lane: If those things could be done . . . 
■would not a practise of that kind destroy the integrity and uniform- 
ity of railroad accounts generally ? 

Mr. Hillard : It would upset the whole system. 

The reader naturally supposes that the question of the 
Commissioner and the reply of the witness related to the 
method of bookkeeping, that is, to the setting off of the bond 
discount against the $12,444,000 surplus for the alleged pur- 
pose of concealment. In fact, however, they related to a 
wholly different matter. In Professor Ripley's quotation 
they are made a part of Mr. Hillard's testimony on a ques- 
tion of bookkeeping. In the official record they appear as a 
part of his testimony on the question whether a later board 
of directors can properly reverse the action of an earlier 
board. Professor Ripley puts two scraps of testimony to- 
gether as if they belonged together, but in the official record 
they are four pages apart and relate to wholly different mat- 
ters. Mr. Hillard did not say that the Alton's bookkeeping 
methods would " upset the whole system " of railroad ac- 
counting. He said that if one board of directors should pay 
for betterments out of revenue, and a later board should re- 
verse that action and charge those same betterments to capi- 
tal, such a practise would " upset the whole system." (Mr. 
Hillard's testimony, pp. 12 and 16). 

It is proper enough, in quoting the testimony of a witness, 
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to omit such parts of it as may not bear on the matter in 
hand ; but it is not proper, by eliminating four pages — 1600 
words — to make a witness seem to say what he did not say. 
Commissioner Lane's question and Mr. Hillard's answer are 
made by Professor Ripley to discredit the bookkeeping; 
while, in reality, both related to an entirely different subject 
which had been taken up after the question of bookkeeping 
had been dropped. In order to make the quotation fit the 
place to which he transferred it, Professor Ripley found it 
necessary to omit Commissioner Lane's words: " and re- 
voked from time to time as the directorate changes." This 
clause, if allowed to stand, would show what the true context 
was, so Mr. Ripley suppressed it. Such garbling of official 
testimony is not permissible. 

Mr. Ripley, however, resorts to elimination and substitu- 
tion not only when he quotes the testimony of Mr. Hillard, 
but also when he quotes the testimony of Mr. Harriman. In 
the latter case he eliminates fourteen pages; and if, after 
reading in the official record the first part of his quotation, 
you wish to find the last part, you must skip from page 117 to 
page 131. Five asterisks are hardly enough to indicate the 
omission of five or six thousand words. The matter under in- 
vestigation was the failure of the Alton Company to pay 
dividends on its common stock. Mr. Kellogg (the Commis- 
sion's counsel) asked Mr. Harriman: "Don't you think 
that when stock of a railroad company is put out, there is 
some obligation, at some time, to pay something on it?" 
Professor Ripley quotes Mr. Harriman as replying merely : 
" Yes, sir." Then the professor puts in five asterisks and 
coolly jumps fourteen pages to another question. What Mr. 
Harriman really said was: "Yes, sir — wait a minute!" — ■ 
showing that he wished to make an explanation. Mr. Kel- 
logg, however, would not listen, and was already ask- 
ing another question ' when Mr. Harriman again said : 
" Wait a minute!" The witness finally got a chance to ex- 
plain; but his " Wait a minute!" and his explanation are in 
the fourteen pages that Mr. Ripley omits. (Mr. Harriman 's 
testimony, pp. 117 and 131). Such manipulation of docu- 
mentary material is not creditable to a professor of 
economics. It might be the last resort, perhaps, of an un- 
scrupulous attorney who felt conscious that he had a desper- 
ately weak case ; but it is not fair controversy, nor is it fair 
to Mr. Harriman. 
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The whole question of alleged " concealment " by means 
of "■ deceptive bookkeeping " seems to me to be conclusively 
settled by the wide publicity given in the press to the discount 
on the bonds, which, according to Professor Ripley, it was 
the purpose of the syndicate to conceal. No sane and rea- 
sonable man juggles with his books in order to conceal a cer- 
tain fact, while, at the same time, he publishes that fact 
broadcast in the newspapers. The sale of the 3 per cent 
bonds to the stockholders at a discount of 35 per cent was 
made known to the public through all the leading financial 
journals of New York. References to it may be found in 
various letters and circulars issued and widely distributed by 
the Alton Company in the summer of 1899 ; in the Manual of 
Statistics for 1900, p. 81; in Moody's Manual for 1901, p. 
1198 ; in the listing application to the New York Stock Ex- 
change, Nov. 17, 1900 ; in the Commercial <& Financial Chron- 
icle for July 22, 1899, and April 14, 1900; and in every num- 
ber of the Investor's Supplement of the Chronicle from 1900 
to 1905. Nothing but a fixed determination to blacken Mr. 
Harriman's reputation could have led counsel for the Gov- 
ernment to charge the Alton syndicate with a resort to " de- 
ceptive bookkeeping " as a means of covering up this dis- 
count. 

4. The alleged " concealment," in general, of the Alton 
syndicate operations. 

This charge may best be refuted, perhaps, by means of 
quotations from the Commercial & Financial Chronicle of 
New York. In the course of the Alton investigation, counsel 
for the syndicate and counsel for the Commission both 
agreed that a file of this well-known journal should be put in 
evidence, and either side should be at liberty to refer to 
it as an authority on financial transactions. (Mr. Harri- 
man's testimony, p. 386). 

The Chronicle's references to the Chicago & Alton reor- 
ganization began as early as February 4, 1899, when it made 
public the fact that the road had been purchased by the syndi- 
cate, and that ' ' the deal would be financed by Ruhn, Loeb & 
Co. ' ' As the earlier steps in the reorganization have never 
been questioned andare not now in dispute, I pass over refer- 
ences made to them in the numbers of the Chronicle for Feb- 
ruary 11, February 25, March 4, March 18, April 1, April 8, 
May 20, June 24, Julyl, and July 15, 1899, and begin with 
the number for July 22, 1899, when the syndicate issued a 
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circular offering the 3 per cent bonds to the stockholders at a 
discount of 35 per cent. This is one of the matters that Pro- 
fessor Ripley says was " covered up," and that he thinks the 
Interstate Commerce Commission uncovered in 1907. The 
Chronicle published it in July, 1899, and explained what the 
syndicate proposed to do with the proceeds of these bonds. 

One week later — July 29, 1899 — the Chronicle announced 
that Goldman, Sachs & Co. had arranged to purchase from 
the syndicate $10,000,000 of these securities. This is another 
' ' concealed ' ' matter that the Interstate Commerce Commis- 
sion triumphantly brought to light seven years after the 
Chronicle had made it public. 

On the 7th of April, 1900, the Chronicle announced the in- 
corporation of the Chicago & Alton Railway Company, and 
said that it would lease the Chicago & Alton Railroad Com- 
pany for a period of ninety-nine years. " A new corporation 
was necessary," the Chronicle explained, " because the char- 
ter of the old company would not permit the merger of the 
new acquisitions," (the Quinoy, Carrollton & St. Louis Rail- 
road and the Peoria Northern Railroad). Professor Ripley, 
however, gives a different explanation, based on the theory 
of more " covering up." He asserts that the purpose of the 
syndicate in creating a new corporation was to " obscure the 
income account " of the old company, and that it was merely 
a shrewd " device." But he furnishes no evidence in sup- 
port of his assertion, nor does he show that the " income 
account " of the old company ever was " obscured." 

On the 14th of April, 1900, the Chronicle printed the an- 
nual report of the Alton Company for the year ended Decem- 
ber 31, 1899. This report showed that the company had capi- 
talized the sum of $12,444,000 which had been spent for per- 
manent betterments and had previously been charged to 
revenue. 

May 5, 1900, the Chronicle noted the fact that another 
mortgage had been executed to secure $22,000,000 of 3% 
bonds, and one week later — May 12, 1900 — it explained that 
this mortgage was a lien on the stock of the old company, as 
well as on the track and equipment of the Peoria Northern. 

On the 12th of May, 1900, the Chronicle announced the 
declaration of a 30 per cent " extra " cash dividend on the 
stock of the old company, and said that this dividend repre- 
sented " the accumulated surplus earnings of the company 
which had not been distributed to the stock. ' ' 
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May 19, 1900, the Chronicle clearly stated the fact that the 
30 per cent dividend covered a part of the surplus of $12,- 
444,000 obtained by capitalizing sums spent for permanent 
betterments in previous years. It also explained the rela- 
tions between the Alton Railway Company and the Alton 
Railroad Company, and set forth the terms on which the lat- 
ter had been leased to the former. Finally, it gave the 
amounts of the new securities that had been distributed pro- 
portionately among the members of the syndicate, and a lit- 
tle later stated that the market value of the cash and new 
securities so distributed was $1,115.75 for every $1,000 sub- 
scribed. 

November 17, 1900, the Chronicle published in full the 
listing application to the New York Stock Exchange, in which 
every feature of the reorganization that could possibly inter- 
est or concern an investor was fully and clearly described. 

First and last, in the two years 1899 and 1900, the Chroni- 
cle published no fewer than thirty-six editorials, statements, 
circulars, reports, notices, or news items, relating to the Chi- 
cago & Alton reorganization ; and if there was any fact ' ' un- 
covered " by the Interstate Commerce Commission in, 1907 
that had not been uncovered by the Chronicle six years ear- 
lier, I have been unable to find it. 

Professor Ripley says, in his latest article, that " every- 
thing hinges " on the question " whether frank and full pub- 
licity prevailed," and whether those who bought the Alton 
securities from the syndicate " purchased them under a mis- 
apprehension as to their value." (p. 543). The evidence 
above set forth, which is taken wholly from a journal recog- 
nized by the Commission itself as an authority, seems to show 
conclusively that every feature of the Alton reorganization 
was laid frankly and fully before the public, and that no in- 
vestor who bought Alton stocks or bonds could possibly have 
'* purchased them under a misapprehension as to their 
value." 

Who, then, was hurt by the operations of Mr. Harriman 
and his associates? Not the old stockholders, because, as 
even Mr. Ripley admits, they received " top-notch prices " 
for their stock ; not the new stockholders, because they are ac- 
cused of making even more profit than they should have 
made ; not the subsequent investors, because they bought with 
full knowledge of what they were buying ; not the shippers, 
coal miners, farmers and manufacturers along the line of the 
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road, because they got infinitely better transportation at 
much lower rates ; not the road itself, because it was so im- 
proved by Mr. Harriman that its efficiency was more than 
doubled. "Who, then, were the injured? Apparently only 
Professor Ripley, Theodore Roosevelt, and the Interstate 
Commerce Commission. 

The only question that remains unsettled is whether Pro- 
fessor Ripley, in his book and in his articles, has accurately 
presented the facts, of the Alton reorganization. My own 
judgment is that he stated them with reasonable accuracy in 
the report that he wrote for the U. S. Industrial Commission 
in 1901, but that he has persistently misstated them ever 
since the Interstate Commerce Commission began its attack 
on Mr. Harriman in 1907. 

In an address on " Education for Railway Work," deliv- 
ered September 24, 1915, at the annual meeting of the Com- 
merce School of the Northwestern University, Chicago, Mr. 
Samuel O. Dunn, editor of the Railway Age Gazette, said : 

There is much teaching regarding railway matters in our univer- 
sities which is not satisfactory. No one has any right to criticize a 
professor of economics, or of transportation, or of any other subject, 
for drawing his own conclusions from well authenticated facts, no 
matter how irrational the conclusions may seem. But the public, the 
railways, and most of all the students in our schools, have a right to 
demand that those who assume the- responsibility of giving instruction 
concerning railway matters shall make sure they know the facts 
about them before they try to teach others. (Railway Age Gazette, 
Nov. 12, 1915). 

I feel reasonably certain that when Mr. Dunn made these 
remarks he did not have in mind the Ropes Professor of 
Economics in Harvard University; but, if I may make the 
suggestion with all proper courtesy and respect, Professor 
Ripley's teaching would be none the worse if he should give 
to Mr. Dunn's words the serious consideration that they 
seem to deserve. • 

In concluding this second review of the Chicago & Alton 
case, and of Professor Ripley's statements concerning it, I 
ought, perhaps, to say something with regard to the way in 
which the federal investigation of 1907 was conducted by the 
Intei state Commerce Commission and its counsel. In an 
ariicle published in the Market World & Chronicle for March, 
1915, Major Henry L. Higginson, of Boston, said that the 
Government should instruct the various Commissioners 
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" not to proceed against corporations as a criminal lawyer 
proceeds, but as judges, fair-minded, open-minded, and in- 
dustrious in learning the facts with regard to which they 
judge." (N. Y. Evening Post, March 20, 1915). 

Was this the spirit in which the Chicago & Alton investi- 
gation was conducted by the Interstate Commerce Commis- 
sion! Certainly not! A correspondent of the London 
Economist, who was present at the taking of testimony in 
New York, described the proceedings in the following words : 

The members of the Commission surprised many present at the 
last New York hearing by their manifestly hostile spirit toward Mr. 
Harriman and witnesses allied with him. It had been imagined that 
the Commission was there purely to secure such testimony as it 
might ; and that it appreciated the fact that it was in no sense acting 
as a court having charge of any one accused of crime. Yet, from the 
manner and form of questions put by several of the Commissioners 
it is difficult to understand how they regarded it so — if indeed they 
did. Neither is it any violation of fact to explain that the Commis- 
sion's lawyers acted toward Mr. Harriman and Mr. Kahn quite as if 
they were prosecuting attorneys who had at last got before the bar of 
justice some well known malefactors. Not only did they seek at times 
to prevent witnesses from replying freely to questions, but they were 
truthfully accused of seeking to* so put questions and so insist upon 
replies as to leave misleading impressions. (London Economist, 
March 16, 1907). 

These words were not written for an American news- 
paper prepossessed in favor of Mr. Harriman. They were 
written for one of the best-known financial journals in Eng- 
land, and were to be read by the people of Great Britain. Is 
it an unfair or unreasonable conclusion from these facts that 
the Commission and its counsel were not trying to investi- 
gate impartially the Chicago & Alton reorganization, but 
were endeavoring to make out, if possible, a case of criminal- 
ity against Mr. Harriman? The so-called " investigation " 
was a one-man hunt, if ever there was one. This fact was 
well understood by the better informed part of the public, 
and in June, 1907, the Economist said editorially : 

The report was afloat last week that after a conference between 
the President and the members of the Interstate Commerce Commis- 
sion, it was decided that no violation of law by Mr. Harriman had 
been discovered under which action could be taken against him. . . 
It will be too bad for the Government to fail of accomplishing any- 
thing after all this talk. If they cannot put him (Mr. Harriman) 

vol. com. — no. 727 56 
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through for railroad manipulation, why don't they charge him with 
carrying concealed deadly weapons, or breaking the Sabbath, or 
shooting game out of season ? Anything to catch him ! It won 't do 
to give it up in this weak way. (The Economist, Chicago, June 1, 
1907). 

But if the conviction of Mr. Harriman as a law-breaker 
was the object of the one-man hunt, it was a complete failure. 
The Interstate Commerce Commission had to report to the 
President, as stated by the Economist, that ' ' no violation of 
law by Mr. Harriman had been discovered," and that legal 
proceedings against him would not be expedient. 

It would not be difficult to furnish abundant evidence 
that the reorganization of the Alton has been persistently 
misrepresented and generally misunderstood ; but one more 
citation must suffice for the present. No economist in Europe 
is better acquainted with American railroads than Mr. W. 
M. Acworth, lecturer in the School of Economics in London. 
In a review of my " Chicago & Alton Case," published in the 
London Economic Journal for March, 1916, Mr. Acworth 
says : 

Mr. Kennan writes with studious moderation, and gives chapter 
and verse for every statement he makes. But he meets the charges 
of Professor Ripley with so emphatic a contradiction that it would 
seem that he has not only vindicated the honor of Mr. Harriman, but 
laid upon Professor Ripley the obligation of defending his own ac- 
curacy and scientific impartiality. ... If the facts be as Pro- 
fessor Ripley has stated, then perhaps his language describing Mr. 
Harriman as a " conspirator," and his management as " unscrupu- 
lous," " piratical," " fraudulent " and " predatory " may not be 
too strong. But unless he can disprove the facts set forth by Mr. 
Kennan, it would seen: that Professor Ripley has done grievous in- 
jury to the memory oi a man whose services to the science of rail- 
roading will hardly be reckoned, by those who know what his work 
was, at less than those rendered by George Stephenson himself. 

George Kennan. 



